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ARATH 2026 F—FERE, 2026 F—FELIMEWWA 22.46 27T, [ELEEFH 45.93%,
IREE Bk 26.92%; YAREFE 1.45 25T, RIEEEF 102.67%, IFEE Lk 97.43%.
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GIAIREE, MRS E

e
WEAT 2026 F—FEiRE, 2026 F—FESLIEWUWA 2246 27T, FEL LT+ 45.93%,
IREE £k 26.92%; J3RP#FIE 1.45 12T, BEEEF 102.67%, IREE LK 97.43%.
HHTE

o 26Q1 ARNVEEBERE. ENAT UHMWPE. EVA —#i. PO. PPG &#iikr=5 &/~

BEBEIL, #mr=HEIGM, RRAWARFEELESTIEK. BEBRSEIT, 2025
FERN EVA RIEFHE N 333.6 A, #HOKEENR 20.9%; ERN POE RIHEEH
79 93.3 A, #HOMKEE RN 77.9%. it EVA EKE S KEH 6.0%, Z 2030 F£ EVA
BHEKERIAET 448 Hig, it POE HFRESHKEN 8.1%, = 2030 FEHFREH
J£F) 138 Fld. &) EVA F=aE#BT 35 Hld/&E, H KA LyondellBasell B35 T 23,
ARE™=gE7y 20 FME/EE, F 2025 5 12 BIRFHRF=. BERNAR 9 F/E VA EE A {RE
~E EVA KB VA RRIRREHRN. 8 10 Fh/fE POE T BT T 2026 F_FE#H
o

HRFROREMARL. 2025 F, FagRAMTW IR, HAMEMNIRETLRFIE
ZNE. EelEAHEE, ERERMHEEE 1,875GWh, FEHIEK 53%, sih@ats
fifBE R E L 9> BIIEHK 41%. 85%, BFER. FRARFFRIBATRIR KRR SRR IG K. 27 2
A/ UHMWPE X BRAFEELETZRA, £-amEEe. FHERSE~0, B
FEARE G, 2025 £E AN UHMWPE FH5kE87 37 A, EEEK 27.9%, fitAksk
AFEFKRKEGEBKEFIAE 15%. 28 =04 10 Fy/HE EC. 5 Fi/fF EMC. 0.9 5
/5 DEC . ARERABRANNFIIME 4000 4/F VC RBLUEMM EC AT ER
B, BT 2025 F 12 BEMR. RIESEENEIE, 2025 FEANVC HFKRKEG66
Mg, It 2026 F£7/KIA 9.8 FE, [FEIBK 48%.

EMTFRBIRRTERZE E. ARNETREESREE PLA PPC. #EEREZRS
i+, 2025 FEN PLA RIUHEEREH 17.6 FE, EILLIEK 42%. PLA SRR B RIVL
SMHRETE 3D FTENF AN AU RERE, EERKITREIE, 2025 F 3D FIENRE
FERELEIEK 52.5%, JHZRER 3D FTENH KR, ARI~EHE 4 AM/FPLARKE. 107
W/ EARRE, ~8 5 H/F PPC IE T 2026 £ 1 H@EM P,

AR AR RILE . 2 B F AR E 26 R B RS A ZI s 8k BCB =i,
REEEHRTRILE ETREARENR, #NAGRE. LEHaFTLkdll,
BN EARBRAREMSZ REBFRHFI=m. RAIKKBHBRNEE, BFRXEER
PEEK R L Sk T EM RIFER, £E5 2R PEEK QUSRI E &M LR
£, N2 Rs) PEEKIEMIZEIR, FitT 2027 2R~

B RARRAY K, FitaF 2026-2028 FI3837/E0 8.1 27T 9.0 {Z7T. 10.0
7T, 3R 2026 £ 4 F 24 HYEMNH PE 7 40.8 f5. 36.4 8. 32.8 f&, #HF"EAN"IE
g))"(o

MR

1.

EVA RSEARETH; 2. MBRREERRIH.
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2026-05-04

NRMR | RiFRE
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AFREREIE

HAETRIN(T) 24.65
BRA(HR) 133,557
TREABR/BER (7 ER) 133,443/0
BRFEM™(T) 5.68
E12ARE/REMN(T) 25.24/14.19

i BRI 2026 £ 4 A 24 HWEMN

HIARMLLEI(GE 12 T F)

BRLHA T JFIR300
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1. EVARSERETH : EVA Bt AFRKEERF ST ESEHNMREZE D%,
HMSE AR EVA HENKREZE T, EVA TIFLE. ZEFRURERRERE. 8L
FE =M KYFEREFEIMERKR, IREALFEHARKBE TR, FSEHEX
BETE, SFasSERRTRE, #MSELRAFZ IR,

2. IIEERHERART: ARRKAYUIMERS, SEERMEL EVA. BRRZE.
ARERENE, MRMERFHERETHIESBARARN I,

ERERETRIRAFEZEENH

3/6



@ Kitutss ARG | SRS

CHANGJIANG SECURITIES

Tt 559 2 B P FE AR

FER (HRAT) wEffiER (BRAT)
2025A 2026E 2027E  2028E 2025A 2026E 2027E  2028E
B BB 6338 8699 8332 8457 KMm&AE 1603 2056 3997 5278
1454 5151 6644 6167 6158 R HELRIAF 0 0 0 0
EF 1186 2055 2165 2298 RUSTKER 258 271 235 278
%E A 19% 24% 26% 27% 775 973 1128 822 125
B F S ZHM 39 96 92 93 TR 146 188 175 175
NEAM A 1% 1% 1% 1% HfthRzshs = 1166 1299 1150 1304
HEEH 30 42 40 40 RahBE=EIT 4146 4942 6379 8160
BB 0% 0% 0% 0% KHEARRBURZE 36 25 13 1
B A 401 478 458 465 IREMEMFE 1 1 2 2
N2 ON 6% 6% 6% 6% BEEHF=EI 8385 8277 8019 7599
&% H 300 400 383 389 ERE 1605 1610 1615 1621
%EMIA 5% 5% 5% 5% BgE 66 66 66 66
T4 5 %% FA 120 315 349 359 BEFBHA 10 10 10 10
%EWHA 2% 4% 4% 4% EfthIERENE = 10323 11122 11622 11942
m: BFERERK -11 0 0 0 &EFERit 24571 26053 27726 29401
ERRERK -5 0 0 0 FEHALEER 3681 3881 4181 4481
ARMETEER 0 0 0 0 NfFIR 1819 1150 1606 1145
BrEkE 4 6 5 6 FRUIKER 19 27 26 26
B FE 346 912 1022 1135 [U{FER LM 99 128 19 18
BN 5% 10% 12% 13% R2Fi# 12 17 16 16
B M -1 0 0 0 HftiRapfift 2178 2651 2139 2632
FASE 346 912 1022 1135 FEIARETT 7809 7853 8086 8419
%E WA 5% 10% 12% 13% KHAERR 8055 8655 9155 9455
PSR 2 A 28 74 83 92 NfifE%E 0 0 0 0
I 317 838 939 1042 BIEFEBHRAGL 143 143 143 143
JABFEARREAENFFE 306 807 904 1004 HEfhIEFRENALE 449 449 449 449
DEARARIRR 12 31 35 39 ffEALH 16456 17100 17833 18466
EPS (jt) 0.23 0.60 0.68 0.75 JABFHARREENG 7438 8245 9149 10153
HewEXR (BET) DEARARNER 677 708 743 782
2025A 2026E 2027E 2028E BRZHRANZS 8115 8953 9892 10935
EE AL PR 587 1971 2536 1792 HFERBHRINGE 24571 26053 27726 29401

AR AER SR E S 1 6 5 6 EXIER

KHEARBUR & 12 12 12 12 2025A 2026E 2027E  2028E
mARMZ S, 4259 1459  -1026 696 SRR 0.23 0.60 0.68 0.75
Hith -11 -1 -1 -1 SREBUSH 0.44 1.48 1.90 1.34
BEERDMESTEE -4257 1443 1009 679 WAEE 107.17  40.80 36.40 32.80
fREm i 0 0 0 0 %X 4.43 3.99 3.60 3.24
RS 16 0 0 0 EV/EBITDA 39.96 2272 2047 18.98
RITEERBE CRD) 3576 800 800 600 BAFUEHR 12%  31% 33%  3.4%
ERRMA -284 -343 -386 431 BEFFREE 41%  98% 99%  9.9%
Hith -33 0 0 0 HFIE 48% 93% 109% 11.9%
BEREDNSTPH 3275 457 414 169 #=fafiE 67.0% 65.6% 64.3% 62.8%
NERRE (RELEETINEMH) -395 984 1940 1282 RBAFEEEX 0.29 0.34 0.31 0.30

BRRIR: KBQE, KLIESMAM
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2 BT
TWITR  RELHHER 12 DB RTLRR IR KRR X B EIME XS TR RMERR AR BB N EE, IR EWNAIT
BATEN:
B ¥ AAXNRIAKTEBEXESTIHR KRR
oM ENRISESAXESTTIHR R R EIETE
E % AXNRUBTEHEXESTIHRRMER
REER  MEXHAER 12 DA RAFMKEKIEEX BEIEE S TR R MR REIE A EE, REEWATRIER:
X A ENEHEXIESETHRKREEEEREAT 10%
B AXNEEEKESTIHRRIEEEKIBTE 5%~10% 2§
oM ENEBREXIESTTIHR R BKIRTE-5%~5%Z |
B B EXNEEEKIESET IR RMEEEGKIE N T-5%
THREFR: BTFRNEEZRNVENER, AEQRAEBRTEMNERNEATHEESMS, EEMER, BE
AT AL TR R IER .
ARSI HRFEBEFE: A RHIHLUPR 300 FHAEE; FIZRMHAZREE (EXIIEELFN) =R EmiaL
((tXHmEILARR) AEE, BFEMHEEBIAELE.

LNl

flnbi: HiX

Add /MO X FriER% 200 SELSFHP O BIR 22, 285 Add /EUXTIIX R G 88 SCOTIESKE 37 #£
P.C/ (200080) P.C/ (430023)

JEx sl

Add /FAPRX SHEH 16 Skt 1 SEEREEAKRE 23 E Add RYITRRAX RO 1 SEEREIRT 15 3 # 36 #
P.C/ (100020) P.C/ (518048)
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M A R

AREZBROTMASBNIRNSE, W ZUHARRSE . SMZEEFIEENRIER, AREEMERRIR T E
ENHANR EEMBEMNETHRIAES, A5, A EAREPNAGEEELIMRMA EENEEERR, LS.

REREKERR

ﬁﬁ%ﬁ&iﬁ%%%ﬁﬁ@ﬂ%ﬁﬁ%ﬁmm(MT%ﬁrﬁﬂE%JYFK“ﬂDﬁwfEﬁﬂﬁ%ﬁﬁﬁ@@ﬁEW
EARHAMBREHX LT KTIESROAERABEGPEILIESTAINREASBLSHEE, EELFUSHFAIERSH:
m%%moﬁﬁ%%%ﬁﬁ%%ﬁ¢iﬂ%ﬂ%%ﬁ%%ﬁ%&Amﬂmﬂﬁ%%ﬁqawﬁﬁﬁﬁﬁﬁWW%ﬂ%%o

EETEANERENELT, ARETTRBKTIESEL (F8) ARARESEIRELT. KIIIESEL (F8) AR
REEAERESFLAREFRREZAEN FEHFRETN W FER (BRI EEER) , FRE&SH: AXY608.
AR EFETFEBLESBRNPARSEREAREENNEELERS.

HAtb A=A

AREFFHRAEELE . ZHAE LI BERN TARFZBERE . RHPAR KB F2RERAKEIAR
EMMENER. ARENESFRBETLAFER, ARENXLEE A ERMEMTEEREEMRIE, BRRIEFESEEME
WARREEMEE. AREATNEMAT I TWRIIRERIW . AREFEINNR BIGERFERERVRAEYSZRRL . R
BEM. NERFSEHTENRGKERL, REBRENGMITHEAREMSELS, BETASREBR. BXK THils. REEHE
BRI RB EMERKFBITRBRENKG. AR NRBERNTHEN. 2L, EXFHUR. ERTEWNESE, T3
FEXNES MR KB R T IAES M EL BT REPHRESRBELHFERITRIESMEZENRAEN, REFRUHHER
BAREERNAMEEL R AARREHFFAMEEARXNEA . BLIIABIESFNBIENEN . KRB BEARSSRIRES RN
REBTRFRITU SR ERSSEH MBI S HIMRERE. BXEDA. REA. AEFLAERR).

AREFBTOUR~BBIWAEATHARREE, BFRETEMHIEFANERER. BFEFE, TEHEAANFEERXT
FEIESH M TANEINERE. REETNURRERMREMI AR NREAREREREK, HERENERTLERL

AIRERHAER BRLENNRRAERT T L HARELSHRAM, AREFEMIEFRIREFPNNE. MERIRER
ANFFA R, SERATRIEN B EHRIKE, ERRBNG, AR ATULHEMEARERBREEFT —BRETRERRE;
FREMRRARARATRRR . DBEANTTE, HARKRALAREMHBTNINLG; KARTRIEARERSEERET
EHRFRS. BN, ARARNABREMBELSTERLLBHMNBERE THLEN, REENIBITOIMNNEFTRER. AQH
REEEBSRAEEEN, SAREHATFNREFENIESAFEEREMBRINESCRIRSG . ##RERAF R,

ARERNARKB A, ARENERAREAER REBEFT, EﬁmﬂﬁAkT SLMEMEXER. EHFLH
H[EMNBR/RAL (TLEBOFES) . WEIAFUERELARARMFAH, BEREXNARE#TEFRERZMNSI A WHER.
HHIBELRNISMAREREREN, NERARENLHAMELH B, kTﬁ%ﬁ%ﬂ IRERINE. KRB RAEE
ARIERE FREMAREIRSFUNARFENEERAERLFEETRE. REBRNARAREELLAREN, AQ8HF
RERHEIBFRAREFTEMNRF
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